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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 24,777 66,562 69,427 69,930 71,100
EBITDA 5,853 17,551 24,982 25,076 26,966
Operating profit 4,051 10,551 13,982 14,076 15,966
Net profit (rep./act.) 3,359 4,061 5,279 5,847 7,074
Net profit (adj.) 3,374 5,625 6,629 7,547 8,924
EPS (Bt) 2.25 311 2.35 2.68 3.16
PE (x) 304 220 26.7 234 19.8
PIB (x) 2.6 16 15 15 15
EV/EBITDA (x) 35.6 13.7 9.4 9.2 8.2
Dividend yield (%) 18 19 24 29 30
Net margin (%) 136 6.1 8.0 8.4 9.9
Net debt/(cash) to equity (%) 324 388 35.1 333 21.7
Interest cover (x) 114 34 6.1 6.4 6.7
ROE (%) 8.6 5.2 48 49 59

Source: GPSC, UOB Kay Hian
n.m. not meaningful; negative P/E, EV/EBITDA reflected as "
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Share Price Bt62.75
Target Price Bt85.00
Upside +26.0%
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STOCK DATA
GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 2,819.73
Market cap (Btm): 176,938.02
Market cap (US$m): 5,617.08
3-mth avg daily t'over (US$m): 29.1
Price Performance (%)
52-week high/low Bt98.25/Bt42.75
Imth 3mth 6mth lyr YTD
(17.4) (16.9) (16.1) (2.5) (26.8)
Major Shareholders %
PTT 22.81
PTTGC 22.73
Thai Oil Power 20.78
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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